User logs on and system authenticates the information 
provided 



Viewer is prompted to state whether he wishes to 
Auction/Offer, Reverse Auction, or View. . . in this case 
VIEW 



The system then prompts viewer to enter all search criteria 
for the instruments he wishes to VIEW 



This request is routed from the Internet to the Quotes 
Database 



T 

The Internet, via the Modem, relays 

The Reverse Auction and Auction Quotes via the Modem, 

to the User. 



FIG. 2 
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Viewer is prompted to enter whether he wishes to 
Auction/offer, Reverse Auction/Bid... in this case Auction 
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A field is provided on the screen wherein the Seller is 
prompted to list all the various features of the instrument he 
wants to sell, such as Reserve Price, Time Limit after which 
Auction expires, Coupon, Maturity, etc. 
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Specs extracted and kept in Quotes Database 
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Receipt Confirmation sent back to User 
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FIG. 3 



Quotes from Quotes Database 
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RULES DATABASE 




sent back to all parties at 



conclusion of trade 
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